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PHWKRGV ZKLFK KDYH SUHYLRXVO\ EHHQ XVHG IRU FRQYHQWLRQDO LQFRPHEDVHG DJJUHJDWH LQGLFDWRUV RI
GHYHORSPHQWDQGLVODUJHO\OLPLWHGWRRQHVLQJOHPHDVXUHRIQDWLRQDOOLIHVDWLVIDFWLRQQDPHO\WKHPHDQ
+RZHYHU WKH VLPSOH PHDQ LV QRW D VXLWDEOH PHWULF RI DJJUHJDWH VDWLVIDFWLRQ FRQVLGHULQJ WKH
FKDUDFWHULVWLFVRI6:%GDWDZKLFKDUHFDSWXUHGE\VFDOHVWKDWDUHDUELWUDU\RUGLQDODQGERXQGHG%RQG




WR EH PRUH VXLWDEOH LQGLFDWRUVRIRYHUDOO ZHOOEHLQJ VLQFH WKH\ DUH OHVV LQIRUPDWLRQDOO\ GHPDQGLQJ
:KLOHDYHUDJHPHDVXUHVLPSRVHVWURQJDVVXPSWLRQVRQWKHXQGHUO\LQJ6:%VFDOHHJFDUGLQDOLW\
KHDGFRXQW PHDVXUHV UHTXLUH RQO\ DQ RUGLQDO FRPSDULVRQ EHORZ DQG DERYH D FHUWDLQ FXWRII SRLQW
$OWKRXJKWKLVFODVVRIPHDVXUHVGRHVQRWXWLOL]HWKHIXOOUDQJHRILQIRUPDWLRQFRQWDLQHGLQ6:%VFDOHV
WKLVSDSHUSXWVIRUWKWKHDUJXPHQWWKDWWKHUHVXOWLQJDJJUHJDWHLQIRUPDWLRQLWSURYLGHVLVPRUHUHOLDEOH

















IUDPHZRUN DQG UHDOZRUOG UHOHYDQFH DQG FRQWULEXWHV WR WKH HFRQRPLFV OLWHUDWXUH RQ FURVVFRXQWU\
DQDO\VLVRIZHOOEHLQJDQGWRPHDVXUHPHQWWKHRU\,WFDQDOVREHDSSOLHGRXWVLGHRIHFRQRPLFVZKHUH
WKHIRFXVKDVEHHQSULPDULO\RQPXOWLGLPHQVLRQDOLQGLFHVRIZHOOEHLQJVHHIRUH[DPSOH)DWWRUHHWDO
 0DXUR HW DO  QRW RQ WKUHVKROG VHOHFWLRQ &RPSDUHG WR PRUH FRPSOH[ VWDWLVWLFV WKH
SURSRVHGKHDGFRXQWKDVWKHSUDFWLFDODGYDQWDJHWKDWLWLVHDV\WRXQGHUVWDQGDQGUHODWHWRIRUSROLF\
PDNHUVDQGWKHSXEOLF
7KH VHFRQG FRQWULEXWLRQ RI WKLV SDSHU LV WR LGHQWLI\ DQ DSSURSULDWH HPSLULFDO PRGHO IRU
HVWLPDWLQJWKHUHODWLRQVKLSVEHWZHHQWKHSURSRVHGKHDGFRXQWPHDVXUHDQGVWDQGDUGREMHFWLYHLQGLFDWRUV
RIGHYHORSPHQW,H[WHQGWKHHFRQRPHWULFDQDO\VLVLQSUHYLRXVVWXGLHVRIQDWLRQDO6:%ZKLFKJHQHUDOO\







7KH SDSHU LV LQWHQGHG DV D VWDUWLQJ SRLQW IRU GLVFXVVLRQ DERXW EHVW PHWKRGV RI DJJUHJDWLQJ
VXEMHFWLYH LQIRUPDWLRQ DQG WKHRU\EDVHG DSSURDFKHV WR KHDGFRXQW PHDVXUHV RI 6:% ,W VKRZV WKDW
GLIIHUHQW QDWLRQDO PHDVXUHV RI 6:%FDQ FRQYH\ GLYHUVH VWRULHV DERXW GHYHORSPHQW DQG ZHOOEHLQJ
&KRRVLQJWKHDSSURSULDWHDJJUHJDWLRQPHWKRGLVWKHUHIRUHFUXFLDOIRUHIIHFWLYHSROLF\GHVLJQ
7KHUHPDLQGHURIWKHSDSHULVVWUXFWXUHGDVIROORZV6HFWLRQGLVFXVVHVWKHUHOHYDQWOLWHUDWXUH









H[SHFWDQF\ HGXFDWLRQDO DWWDLQPHQW KHDOWK LQGLFDWRUV IHPDOH ODERXU SDUWLFLSDWLRQ HFRQRPLF DQG
SROLWLFDOIUHHGRPVWRQDPHDIHZ%ODQFKIORZHUDQG2VZDOG'HDWRQ/DZOHVVDQG/XFDV
/HLJKDQG:ROIHUV2YDVNDDQG7DNDVKLPD




DFFRXQWV RI GHYHORSPHQW :KLOH (DVWHUOLQ  GRHV WDNH LQWR DFFRXQW VRPH GLVWULEXWLRQDO
FRQVLGHUDWLRQVKLVPDLQFURVVFRXQWU\UHVXOWLVEDVHGRQDYHUDJHKDSSLQHVVDVDUHVXEVHTXHQWVWXGLHV





 7KH IRUPHU LV GHILQHG DV WKH SURGXFW RI VWDQGDUG OLIH H[SHFWDQF\ DQG DYHUDJH KDSSLQHVV
WUDQVIRUPHGRQD VFDOH UDQJLQJ IURP WR WKH ODWWHU LV WKHDYHUDJHRI WKH UHVLGXDOVREWDLQHGE\





















RUGLQDO DQG DUELWUDU\ QDWXUH RI UHSRUWHG 6:% VFDOHV PDNHV LW GLIILFXOW WR FRPSDUH DQVZHUV DFURVV
LQGLYLGXDOV%RQGDQG/DQJVKRZWKDWFURVVFRXQWU\FRPSDULVRQVRIDYHUDJH6:%DUHYLUWXDOO\







>SHUVRQ@ VKRXOG KDYH HQRXJK´ S  LWDOLFV LQ RULJLQDO 7KLV SULQFLSOH LV HYHQ PRUH VDOLHQW ZKHQ

























KDYH D UHDVRQDEO\ KLJK OHYHO RI 6:% IURP WKRVH ZKR GR QRW ܹܵܤ௦௛௔௥௘ WKHUHIRUH UHSUHVHQWV WKH
SURSRUWLRQRILQGLYLGXDOVLQWKHFRXQWU\ZLWKDVXIILFLHQWO\KLJKOHYHORI6:%
7KHVFDOHDQGVFRSHRIݏݓ ௝ܾFDQYDU\GHSHQGLQJRQWKHGDWDVRXUFH7KHUHDUHVHYHUDOW\SHVRI
TXHVWLRQV FXUUHQWO\ XVHG LQ YDULRXV VXUYH\V EURDGO\ FODVVLILHG LQWR WZR JURXSV KDSSLQHVV DQG
VDWLVIDFWLRQ+DSSLQHVVTXHVWLRQVDUHFRQVLGHUHGPHDVXUHVRIHPRWLRQDOVWDWHVZKHUHDVVDWLVIDFWLRQ
PHDVXUHV DUH YLHZHG DV FRJQLWLYH HYDOXDWLRQV 2YDVND DQG 7DNDVKLPD  7KH IRUPHU FDQ EH
SUREOHPDWLFEHFDXVHWKH\WHQGWRHOLFLWPRUHKHGRQLFHYDOXDWLRQVWKDWUHIOHFWPDLQO\FXUUHQWUHFHQW
PRRG2QWKHRWKHUKDQGOLIHVDWLVIDFWLRQTXHVWLRQVDUHPRUHDSSURSULDWHIRUQDWLRQDOPHDVXUHVRIZHOO
EHLQJ±+HOOLZHOO DQG%DUULQJWRQ/HLJK  DUJXH WKDW WKH\ DUH³PRUH UHIOHFWLYHRIRYHUDOO DQG
FRQWLQXLQJ OLIH FLUFXPVWDQFHV DQG KHQFH DUH PRUH VXLWHG WR FDSWXUH ORQJWHUP DQG LQWHUQDWLRQDO
GLIIHUHQFHVLQSROLFLHVDQGLQVWLWXWLRQV´S7KLVLVNH\IRUWKHFRQVWUXFWLRQRIܹܵܤ௦௛௔௥௘ZKLFK
LVLQWHQGHGDVDQRYHUDUFKLQJPHDVXUHWKDWFDQFDSWXUHEURDGHYDOXDWLRQVDERXWOLIHLQJHQHUDODFURVV
FRXQWULHV,WKHUHIRUHFRQVWUXFWܹܵܤ௦௛௔௥௘EDVHGRQUHSRUWHGOLIHVDWLVIDFWLRQGDWDVXFKWKDWݏݓ ௝ܾ ൌ ݏ௝
ZKHUHݏ௝LVWKHUHSRUWHGOLIHVDWLVIDFWLRQRILQGLYLGXDO݆ܹܵܤ௦௛௔௥௘LVVXLWDEOHIRUXVHZLWKERXQGHGDQG





























DERXW WKDW OLIH$ WKHRU\ WKDW UHFRJQL]HV WKLVXQGHUO\LQJ UHODWLRQVKLS LV QHFHVVDU\ WRXQGHUVWDQG WKH
VDWLVIDFWLRQSURILOHRILQGLYLGXDOV









OHDVW RQ VRPH EDVLF OHYHO 7KHUH DUH WZR RSSRVLQJ IRUFHV DW ZRUN L D VWURQJ UHVLVWDQFH DJDLQVW

















OHYHOV 7KH QH[W VHFWLRQ GHPRQVWUDWHV KRZ WKLV FDQ EH GRQH LQ SUDFWLFH DQG DSSOLHV WKH SURSRVHG
KHDGFRXQWPHDVXUHRI6:%WRDQDO\VHWKHUHODWLRQVKLSVEHWZHHQQDWLRQDO6:%DQGVWDQGDUGREMHFWLYH





















WKHVH WZRSHULRGV WKHUH DUH D WRWDO RI UHVSRQGHQWV IURPFRXQWULHVRIZKLFKDUH







WKH VKDUH RI VDWLVILHG LQGLYLGXDOV WKH KLJKUHVROXWLRQ VFDOH LV PRUH UHOLDEOH FRPSDUHG WR FRDUVHU











































)RUPRUHGHWDLOVRQ WKH+',FRPSRQHQWV VHH7HFKQLFDO1RWHVRI WKH+XPDQ'HYHORSPHQW5HSRUW 81'3
DYDLODEOHDWKWWSKGUXQGSRUJVLWHVGHIDXOWILOHVKGUBWHFKQLFDOBQRWHVSGI
 ܹܵܤ௦௛௔௥௘ ൌ  ?݊෍ ߠ௝ܫሺݏ௝ ൒  ?ሻ௡௝ୀଵ  


PHDQ UHSRUWHG OLIH VDWLVIDFWLRQ 'HDWRQ  (DVWHUOLQ HW DO  /HLJK DQG :ROIHUV 
6WHYHQVRQDQG:ROIHUV








 7KH FXUUHQW VWXG\ LV FRQFHUQHG PDLQO\ ZLWK LQWHUQDWLRQDO FRPSDULVRQV DQG WKHUHIRUH ZLWK
IXQGDPHQWDOGLIIHUHQFHVLQWKHHFRQRPLFRUJDQL]DWLRQRIWKHFRXQWULHVZKLFKDUHVORZWRFKDQJHVR















OLIH VDWLVIDFWLRQ ZKLOH 'HDWRQ  HVWLPDWHV  D QHJDWLYH OLQN :H VKRXOG DOVR VHH D SRVLWLYH
DVVRFLDWLRQ EHWZHHQ QDWLRQDO VDWLVIDFWLRQ DQG PHDQH[SHFWHG \HDUV RI VFKRROLQJ $FFRUGLQJ WR WKH
KXPDQFDSLWDOPRGHOHGXFDWLRQLVSRVLWLYHO\OLQNHGWRLQFUHDVHGZHOIDUHWKURXJKDSRVLWLYHHIIHFWRQ
ZDJHV +RZHYHU WKH HPSLULFDO HYLGHQFH LV PL[HG $ QXPEHU RI VWXGLHV ILQG DSRVLWLYH DVVRFLDWLRQ
EHWZHHQ HGXFDWLRQ DQG UHSRUWHG OLIH VDWLVIDFWLRQ %ODQFKIORZHU DQG 2VZDOG  (DVWHUOLQ 











OLIH VDWLVIDFWLRQ EXW SRVLWLYH LQGLUHFW DVVRFLDWLRQV WKURXJK LQFRPH HPSOR\PHQW PDULWDO VWDWXV DQG
KHDOWK 7KLV VXJJHVWV WKDW WKH RYHUDOO UHODWLRQVKLS EHWZHHQ HGXFDWLRQ DQG OLIH VDWLVIDFWLRQ PD\ EH









































, DOVRFRQVLGHU DQ H[WHQGHG PRGHO WKDW LQFOXGHVXQHPSOR\PHQW DQG LQIODWLRQGDWD IURP WKH

























JURXSV LQGXVWULDO IRUPHU 6RYLHW 8QLRQ RWKHU (DVWHUQ (XURSHDQ FRXQWULHV /DWLQ $PHULFDQ $VLDQ RWKHU
GHYHORSLQJFRXQWULHVDQG6FDQGLQDYLDQ7KHVHDSSURDFKHVGRQRWKDYHDQ\XQGHUO\LQJYDOXHV\VWHPVDQGWKXV
KDYHQRLQWXLWLYHLQWHUSUHWDWLRQRWKHUWKDQWRLGHQWLI\GLIIHUHQFHVEHWZHHQJURXSVRIFRXQWULHV
'HWDLOHG LQIRUPDWLRQ UHJDUGLQJ WKHYDULDEOHV XVHG WR FRQVWUXFW WKH WZRGLPHQVLRQV DQG WKHLU FRUUHODWLRQV LV
















)HUUDUL DQG&ULEDUL1HWR DQG6PLWKVRQDQG9HUNXLOHQ  LQGHSHQGHQWO\SURSRVHD%HWD
UHJUHVVLRQPRGHOIRUVNHZHGQDWXUDOO\ERXQGHGGHSHQGHQWYDULDEOHV7KH\VSHFLILFDOO\GHYHORSWKHVH
PRGHOVIRUXVHZLWKERXQGHGVFDOHVIURPVXUYH\UHVSRQVHVDQGSURSRUWLRQV7KH%HWDIXQFWLRQDOORZV








6&+22/,1* D ELQDU\ WLPH LQGLFDWRU WKDW HTXDOV  IRU REVHUYDWLRQV LQ WKH VHFRQG ZDYH DQG  IRU
REVHUYDWLRQVLQWKHILUVWZDYH$GGLWLRQDOH[WHQVLRQVDOVRLQFOXGHWKHWZR,QJOHKDUWDQG:HO]HOFXOWXUDO
LQGLFHV XQHPSOR\PHQW DQG LQIODWLRQ DV FRQWUROV  3(5 &$3,7$ *1, LV PHDVXUHG LQ FRQVWDQW 














 ݂ሺܹܵܤ௦௛௔௥௘Ǣ ߤǡ ߶ሻ ൌ Ȟሺ߶ሻȞሺߤ߶ሻȞሺሺ ?െ ߤሻ߶ሻ ሺܹܵܤ௦௛௔௥௘ሻఓథିଵሺ ?െ ܹܵܤ௦௛௔௥௘ሻሺଵିఓሻథିଵ 
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LQ WKH HTXLYDOHQW 2/6 VSHFLILFDWLRQV VKRZQ LQ $SSHQGL[ 7DEOH $ ZKLFK VXJJHVWV WKDW %HWD





7KH SDUVLPRQLRXV PRGHO LQ FROXPQ  VKRZV VLJQLILFDQW DVVRFLDWLRQVEHWZHHQ WKH VKDUH RI VDWLVILHG
LQGLYLGXDOVDQGDOOREMHFWLYHPHDVXUHVRIGHYHORSPHQW7KHPDUJLQDOHIIHFWVRI3(5&$3,7$*1,0($1
<($562)6&+22/,1*DQG(;3(&7('<($562)6&+22/,1*DUHDOOVLJQLILFDQWDWWKHOHYHOZKLOH/,)(











LQGLYLGXDOVZLWKUHVSHFWWR[JLYHQE\߲ܧሺܹܵܤ௦௛௔௥௘ȁܺሻȀ߲ݔ ൌ ߲ ቀ ௘೉ഁଵା௘೉ഁቁ Ȁ߲ݔHYDOXDWHGDWPHDQYDOXHVRIDOOWKHFRYDULDWHVLQܺ)RUDGLFKRWRPRXVFRYDULDWH[WKHPDUJLQDOHIIHFWLVWKHGLVFUHWHFKDQJHLQWKHVKDUHRIVDWLVILHG






















0RVW QRWDEO\ 3(5 &$3,7$ *1, LV QR ORQJHU VLJQLILFDQW DW VWDQGDUG OHYHOV 7KH UHODWLRQVKLS EHWZHHQ
LQFRPH DQG PHDQ VDWLVIDFWLRQ LV E\ FRPSDULVRQ FRPPRQO\ IRXQG WR EH SRVLWLYH DQG VWDWLVWLFDOO\
VLJQLILFDQWLQFURVVFRXQWU\DQDO\VLVHJ6WHYHQVRQDQG:ROIHUVZKLFKLVDFUXFLDOSDUWRIWKH










QRW LPSO\LQJ ZHDN WULFNOHGRZQ HIIHFWV RQ 6:%7KH FXOWXUDO FRQWUROV DOVR GHFUHDVH WKH PDUJLQDO
HIIHFWV RI 0($1 <($56 2) 6&+22/,1* DQG (;3(&7(' <($56 2) 6&+22/,1* PDNLQJ WKH ODWWHU QRQ
VLJQLILFDQWDWVWDQGDUGOHYHOVZKLOHLQFUHDVLQJWKHPDUJLQDOHIIHFWRI/,)((;3(&7$1&<























PDUJLQDO HIIHFW RI 0($1 <($56 2) 6&+22/,1* WKDW LV QRQVLJQLILFDQW DW VWDQGDUG OHYHOV ZKLOH ERWK
PDFUR FRQWUROV DUH IRXQG WR EH VWDWLVWLFDOO\ VLJQLILFDQW DQG QHJDWLYHO\ DVVRFLDWHG ZLWK WKH OHYHO RI




HGXFDWLRQ 7KLV OLQH RI UHDVRQLQJ FDQ H[SODLQ WKH QHJDWLYH UHODWLRQVKLS EHWZHHQ 0($1 <($56 2)

















ZH FDQ H[SORLW WKLV IHDWXUH WR WHVW WKH SUHVHQFH RI DQ LQFRPH VDWLDWLRQ SRLQW 6RPH VFKRODUV KDYH
VXJJHVWHG WKDW WKHUH LV D WKUHVKROG OHYHO EH\RQG ZKLFK LQFRPH GRHV QRW LPSURYH ZHOOEHLQJ 7KLV


















,W LV LQWHUHVWLQJ WR QRWH WKDW WKH ZDYH GXPP\ LV VWURQJO\ VLJQLILFDQW DQG ODUJH LQ PDJQLWXGH
UHODWLYHWRWKHRWKHUFRYDULDWHVDFURVVDOOPRGHOVLQ7DEOH,WLVDVVRFLDWHGZLWKDSSVLQFUHDVH
LQWKHVKDUHRIVDWLVILHGLQGLYLGXDOVLQWKHSUHIHUUHGVSHFLILFDWLRQFROXPQ7KLVLQGLFDWHVWKDWUHSRUWHG
6:%LV LPSURYLQJRYHU WLPHZKLFKSUHVHQWVDVRPHZKDWRSWLPLVWLFRXWORRNIRU WKHIXWXUHRIVRFLDO
SURJUHVV0RUHLQGLYLGXDOVVHHPWREHKDSS\ZLWKWKHLUOLYHVPRUHRYHUWLPH:KLOHWKLVGRHVQRWKHOS
H[SODLQWKHSURFHVVRILPSURYHPHQWLWGRHVVXJJHVWWKDWZHDUHPRYLQJWRZDUGDZRUOGVWDWHWKDWLV

















HVWLPDWHV RI WKH NH\ PHDVXUHV RI LQWHUHVW $V D IXUWKHU UREXVWQHVV FKHFN PRGHO  ZDV UHSHDWHG RQO\ IRU WKH














:KLOH WKHJHQHUDOSXUSRVHRIFURVVFRXQWU\DQDO\VLVLV WRXQGHUVWDQGWKHRYHUDOO UHODWLRQVKLSV
EHWZHHQREMHFWLYHPHDVXUHVRIZHOOEHLQJRQ6:%LWPD\DOVREHKHOSIXOIRUSROLF\GHVLJQWRQRWH
ZKHWKHUWKHUHDUHDQ\GLIIHUHQFHVEHWZHHQWKHVHWZRJURXSV)RUH[DPSOHWKHHYLGHQFHVRIDUVXJJHVWV
WKDW WKH UHODWLRQVKLSEHWZHHQDYHUDJH LQFRPHDQGDYHUDJH6:%LVVXEVWDQWLDOO\GLPLQLVKHGRUQRQ
H[LVWHQWIRUGHYHORSHGFRXQWULHVVHHGLVFXVVLRQLQ6HFWLRQRI)UH\DQG6WXW]HUE7RH[SORUH
WKLV IXUWKHU , LQFOXGH LQ WKH SUHIHUUHG VSHFLILFDWLRQ 7DEOH  FROXPQ  D ELQDU\ LQGLFDWRU IRU
GHYHORSHGGHYHORSLQJQDWLRQVDVUHFRJQL]HGE\WKH8QLWHG1DWLRQVLQWHUDFWHGZLWKDOOFRYDULDWHVDQG
ILQG FRQWUDGLFWRU\ HYLGHQFH7KHPDUJLQDO HIIHFW RI LQFRPHRQܹܵܤ௦௛௔௥௘ LVVLJQLILFDQWO\ ODUJHU IRU
GHYHORSHGQDWLRQVDQGWKLVGLIIHUHQFHLVVWDWLVWLFDOO\VLJQLILFDQWZKLOHWKHPDUJLQDOHIIHFWRILQFRPH
IRUGHYHORSLQJQDWLRQVLVQRWVLJQLILFDQWO\GLIIHUHQWIURP]HURDWVWDQGDUGOHYHOV+RZHYHUWKHRSSRVLWH
LV WUXH IRU 0($1 <($56 2)6&+22/,1* ZKLFK KDV D VLJQLILFDQW PDUJLQDO HIIHFW RQO\ IRUGHYHORSLQJ






GHYHORSLQJQDWLRQV+HOOLZHOOHWDO ,Q WKHVDPSOHXVHGKHUHWKHUH LVQRFOHDUJHQGHUSDWWHUQ





RI VDWLVILHG PHQ DQG WKH VKDUH RI VDWLVILHG ZRPHQ UHVSHFWLYHO\ ܹܵܤ௦௛௔௥௘௚ ൌ ଵ௡  ? ߠ௝ܫሺݏ௝ ൒  ?ȁ݃ሻ௡௝ୀଵ 
ZKHUH J IHPDOH PDOH 7KH UHVXOWV DUH VKRZQ LQ FROXPQV  DQG  RI 7DEOH  , ILQG D SRVLWLYH
UHODWLRQVKLSEHWZHHQLQFRPHDQGWKHVKDUHRIVDWLVILHGZRPHQEXWQRVLJQLILFDQWUHODWLRQVKLSIRUPHQ
7KLVVXJJHVWVWKDWZRPHQPD\EHWKHSULPDU\EHQHILFLDULHVRIHFRQRPLFJURZWKZKLFKLVFRQVLVWHQW
ZLWK GLPLQLVKLQJ PDUJLQDO UHWXUQV WR LQFRPH JLYHQ WKDW ZRPHQ KDYH ORZHU LQFRPHV WKDQ PHQ RQ

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EHWZHHQJURXS$DQG% DW VWDQGDUGFRQILGHQFH OHYHOV H[FHSW IRU(;3(&7('<($562)6&+22/,1*





LQ ERWK ZDYHV LV QRW SDUWLFXODUO\ XVHIXO LQ WKLV FRQWH[W EHFDXVH FRXQWULHV LQ JURXSV $ DQG % WDNHQ




















FRXQWULHV ZHUH VXUYH\HG SULRU WR WKH  UHFHVVLRQ ZKLOH RWKHUV ZHUH VXUYH\HG DIWHU ,I 6:% LV
DIIHFWHGE\WKHUHFHVVLRQDJJUHJDWHPHDVXUHVRI6:%LQFRXQWULHVVXUYH\HGEHIRUHPD\QRWEH
FRPSDUDEOHZLWKPHDVXUHVIRUFRXQWULHVVXUYH\HGDIWHU
,W LVSRVVLEOH WRH[SORUH WKH LPSOLFDWLRQVRI WKLV VSOLW VDPSOHXVLQJD VXEVHWRIFRXQWULHV
VXUYH\HGE\ERWKLQLWLDWLYHVLQZDYHXVLQJVLPSOHWZRVDPSOHWWHVWVIRUWKHGLIIHUHQFHLQWKHOHYHORI
DJJUHJDWHVDWLVIDFWLRQEHWZHHQVDPSOHVFROOHFWHGLQE\:96DQGWKRVHFROOHFWHGLQ
 E\(967KH UHVXOWV LQ7DEOH UHYHDO WKDW WKH VKDUHRI VDWLVILHG LQGLYLGXDOV LV VLJQLILFDQWO\














ZKLFK KHOSV WR JLYH UHODWLYH PHDQLQJ WR WKH FKDQJHV LQ VDWLVIDFWLRQ REVHUYHG DIWHU WKH RQVHW RI WKH


UHFHVVLRQ 7KLV FRXQWU\ VXEVHW FRQVLVWV RI D EDODQFHG SDQHO ZLWK  FRXQWU\SHULRG REVHUYDWLRQV








SRVLWLYH WLPH WUHQG ,Q OLJKW RI WKLV WKH SRVLWLYH HVWLPDWHV SUHVHQWHG DERYH FDQ EH H[SHFWHG WR EH
GRZQZDUGO\ELDVHGZKLOHWKHQHJDWLYHHVWLPDWHVPD\EHXSZDUGO\ELDVHG)RUH[DPSOHWKHSRVLWLYH
HVWLPDWHRQ /,)( (;3(&7$1&<PD\EH VLJQLILFDQWO\ ORZHU WKDQ LWZRXOGRWKHUZLVHKDYHEHHQ LQ WKH
DEVHQFHRIWKHUHFHVVLRQ
 &RQFOXGLQJ5HPDUNV
7KLV SDSHU DLPV WR FRQWULEXWH WR WKH ZHOOEHLQJ GHEDWH WKDW LV YLWDO WR WKH VWXG\ RI HFRQRPLFV E\
GHYHORSLQJDIUDPHZRUNIRUPHDVXULQJDJJUHJDWH6:%7KHDSSURDFKHPSOR\HGDSSOLHV+LUVFKPDQ¶V
&RJQLWLYH 'LVVRQDQFH 7KHRU\ WR ZLGHO\ DYDLODEOH GDWD RQ UHSRUWHG OLIH VDWLVIDFWLRQ WR FRQVWUXFW D
QDWLRQDOKHDGFRXQWPHDVXUHRIQDWLRQDO6:%7KHLQWHQWKDVEHHQWRH[SDQGWKHWRROVDYDLODEOHIRU








WKDW WKH DSSOLFDWLRQRI&RJQLWLYH'LVVRQDQFH7KHRU\ WR WKH VXIILFLHQF\SULQFLSOH UHTXLUHVD OHYHORI
VDWLVIDFWLRQWKDWLVFUHGLEO\ORZ,WZRXOGEHGLIILFXOWWRDUJXHWKDWOHYHORQDVDWLVIDFWLRQVFDOH




DSSURSULDWH FXWRIIYDOXHV LV FKDOOHQJLQJ7KLVSDSHURIIHUVDSUDFWLFDO VWDUWLQJSRLQW EXWDGGLWLRQDO





















ZLWK 3(5 &$3,7$ *1, ZKHQ FRQWUROOLQJ IRU FXOWXUDO GLIIHUHQFHV ZKLFK FRQWUDVWV WKH VWURQJ SRVLWLYH





 /DVWO\ D QRWHZRUWK\ TXHVWLRQ DULVHV IURP WKH GLFKRWRPL]DWLRQ RI OLIH VDWLVIDFWLRQ VFDOHV ±
VKRXOGZHLQVWHDGIRFXVRQ\HVQRTXHVWLRQVUHJDUGLQJZKHWKHUWKHLQGLYLGXDOLVVXIILFLHQWO\VDWLVILHG
ZLWKOLIH",WZRXOGEHDZRUWKZKLOHH[HUFLVHWRLQFOXGHVXFKTXHVWLRQVLQIXWXUHTXHVWLRQQDLUHVDORQJVLGH
WKH VWDQGDUG OLIH VDWLVIDFWLRQ VFDOHV LQ RUGHU WR FRPSDUH WKH WZR DQG JDLQ IXUWKHU LQVLJKW DERXW D
PHDQLQJIXOFXWRIIYDOXH+RZHYHUKLJKUHVROXWLRQOLIHVDWLVIDFWLRQVFDOHVDUHLPSRUWDQWIRULQGLYLGXDO
OHYHODQDO\VLVDQGWKHIXOOGLVWULEXWLRQRYHUWKHVHVFDOHVVKRXOGEHFRQWLQXDOO\DQGULJRURXVO\PRQLWRUHG
















%MRUQVNRY & 'UHKHU $ )LVFKHU -$9  &URVV&RXQWU\ 'HWHUPLQDQWV RI /LIH













%UXQL / 3RUWD 3/  +DQGERRN RQ WKH (FRQRPLFV RI +DSSLQHVV 86$ 2[IRUG
8QLYHUVLW\3UHVV
%XUFKDUGW 7  $UH 2QH 0DQ
V 5DJV $QRWKHU 0DQ
V 5LFKHV" ,GHQWLI\LQJ $GDSWLYH
([SHFWDWLRQV8VLQJ3DQHO'DWD6RFLDO,QGLFDWRUV5HVHDUFK
&DPHURQ$&7ULYHGL3.0LFURHFRQRPHWULFV8VLQJ6WDWD7H[DV6WDWD3UHVV










'L 7HOOD 5 0DF&XOORFK 5- 2VZDOG $-  3UHIHUHQFHV RYHU LQIODWLRQ DQG
XQHPSOR\PHQW (YLGHQFH IURP VXUYH\V RI KDSSLQHVV $PHULFDQ (FRQRPLF 5HYLHZ

'L 7HOOD 5 0DF&XOORFK 5- 2VZDOG $-  7KH 0DFURHFRQRPLFV RI +DSSLQHVV
5HYLHZRI(FRQRPLFVDQG6WDWLVWLFV









1DWLRQV ,Q 'LHQHU ( 6XK (0 (GV &XOWXUH DQG 6XEMHFWLYH :HOO%HLQJ 0,7
3UHVVSS
'LHQHU ( 6HOLJPDQ 0(3  %H\RQG 0RQH\ 7RZDUG DQ (FRQRP\ RI :HOO%HLQJ
3V\FKRORJLFDO6FLHQFHLQWKH3XEOLF,QWHUHVW
'LHQHU ( 6XK (  0HDVXULQJ TXDOLW\ RI OLIH (FRQRPLF VRFLDO DQG VXEMHFWLYH
LQGLFDWRUV6RFLDO,QGLFDWRUV5HVHDUFK
'LHQHU(7RY:1DWLRQDO$FFRXQWVRI:HOO%HLQJ,Q/DQG.&0LFKDORV$&
6LUJ\ 0- (GV +DQGERRN RI 6RFLDO ,QGLFDWRUV DQG 4XDOLW\ RI /LIH 5HVHDUFK
6SULQJHU1HZ<RUNSS















)DWWRUH00DJJLQR)$UFDJQL $ ([SORLWLQJ2UGLQDO'DWD IRU6XEMHFWLYH:HOO
%HLQJ(YDOXDWLRQ6WDWLVWLFVLQ7UDQVLWLRQ1HZ6HULHV
)HUUDUL 6 &ULEDUL1HWR )  %HWD 5HJUHVVLRQ IRU 0RGHOOLQJ 5DWHV DQG 3URSRUWLRQV
-RXUQDORI$SSOLHG6WDWLVWLFV




























+HOOLZHOO -) %DUULQJWRQ/HLJK &3  9LHZSRLQW 0HDVXULQJ DQG XQGHUVWDQGLQJ
VXEMHFWLYH ZHOOEHLQJ &DQDGLDQ -RXUQDO RI (FRQRPLFV5HYXH &DQDGLHQQH G
(FRQRPLTXH
+HOOLZHOO -) +XDQJ +  +RZ
V <RXU *RYHUPHQW" ,QWHUQDWLRQDO (YLGHQFH /LQNLQJ
*RRG*RYHUQPHQWDQG:HOO%HLQJ%ULWLVK-RXUQDORI3ROLWLFDO6FLHQFH
























0DJJLQR )  0HWKRGRORJLFDO $VSHFWV DQG 7HFKQLFDO $SSURDFKHV LQ 0HDVXULQJ
6XEMHFWLYH:HOO%HLQJ









































































































































































































































































  FRQVWUXFWHGZDYHV 
2YHUDOO/LIH6DWLVIDFWLRQ     
'LVVDWLVILHG     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 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9DULDEOH 9DULDEOHGHVFULSWLRQ  6RXUFH
'HSHQGHQWYDULDEOH  ܹܵܤ௦௛௔௥௘
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DQG PHDVXUHG DV D FRQWLQXRXV VFDOH ZKHUH FRXQWULHV
GRPLQDWHGE\VXUYLYDOYDOXHVDUHJLYHQQHJDWLYH VFRUHVDQG
FRXQWULHVWKDWYDOXHVHOIH[SUHVVLRQPRUHDUHJLYHQDSRVLWLYH
VFRUH /DUJHU QHJDWLYH SRVLWLYH VFRUHV UHIOHFW VWURQJHU
VXUYLYDO VHOIH[SUHVVLRQ YDOXHV 6XUYLYDO YDOXHV HPSKDVL]H
RUGHU HFRQRPLF VHFXULW\ DQG FRQIRUPLW\ 6HOIH[SUHVVLRQ
YDOXHV HPSKDVL]H WKH LPSRUWDQFH RI VHOIH[SUHVVLRQ
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GHSHQGHQWYDULDEOH  VKDUHRIVDWLVILHGLQGLYLGXDOV  VKDUHRIVDWLVILHGLQGLYLGXDOV  VKDUHRIVDWLVILHG
ZRPHQ
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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